
GOSSIP OF WALL STREET.

f.i i i .idei- -' nut Km lull nt the same
fn it trii'lcis' fiinikrt ivit. widely
v,,M tt:' ti of II niter ltir (lose etn-4,- .

l Ir.i't tlio si'iotll.ttois nlin like to
,,,( uwl out nnd think small profits
fr i il wm?" !' K""d enough vvoie en-(- i.

ji, t i!lcil with II They weie nlilc
t , i out In Hi" ontly ItndliiK pleii1iiy
an1! I" " oU Imu-i- ht In tin iHttpf
j.ji t of Ifl t"oi nnd they vveie Mile to
reve n M ltl(iis mill niitl.e -- mncthltig
je.t'rdi.v mi llif slimt side, The fnime nf
In!1! I nf tinder" nf this riurnitor I that
ef "i nlil Willi StH't 11,1111 wliii wns sm-r- i

"2 with fili'iiO ver m lo- - nt the
in- - tM'K "I Kin'W tnv liniip inulfl win,"
tin lh f .end Imiil lurk stm , "hut the
n;'"iil' in" li'ii'l'i vvrnt up h turned

i hi '1 nnd inn 111" vvionjr vvh.v nf the
t- s "Vnii nniilil htive licon nil ilshl,"
rt "'1 (he W'.tll Ktiect in.iti, "If .ini hurt
or' l'!.i'"'l hlni buih wajs."

V. tn Hi" nnthr.ic Ito Milko . Rood a
flU" th" fUlll'tll'liltl." Tflll to tigllllllB
the t nf th" MiIKp Their etlnntes sf
th n il mil' nf in.il whirl! inlqht h.U" heen
n' icl li.nl there h""ti no "ink" ranged

l''.i"'0.i"Mi ami i;.'nni,iiiMi totm and
'i" H'liounl nf wisps 1o.t hy th" mlii"iK
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t f tli "st.in.ttM f.tllpil tn Ink" Into i nn-I-
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' ' workPd tn full c.ip'ioliy In t10 wtvks
irt "dim; th still," and Dip piohablllty
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In Jti r "lit In th'" spline mid .iiinni"r
HiMllJ M II St4Mlll with 111" coiupaMl-- s
t'tt!" has bpti sufftipd finui dpnti uctlnn
if prnpprt)" and th" onnipanUs, innipiivpi,
hi lint allnwnl th dln'nuiils i n i.ml
ri,.tiMii.i' In April and May. TIip hap
hn ahl" to uppl rustnniPi y and, 'thanl.
t" th" ml.lillciiipii. th"rp bus hppn pstah-- I

sh"d foi thtiii u blli"r i"tall pilip. Th
nt'i'Mlnc proposition now dups not

to th" futiii" picspniiy ,,r h,p torn-r.mi- "
so iiiuili as to ih nthps to

to omiiiiii Th, r........... i. I
- " -- .nil,-1

ordinal!!' th" loser fionv labor lioublps
r.d up to th" piPfPiit spptii" to hap

hfii thp onl Iospi- In lh antluuiMtp ttilkp.
f'pdpruk - Whltildsp, t of

th Thin! .Wpihi", who Ims ipppntly ip-- t
nd ftotn i:uiope, was nvintpd as sa . --

Ine thjt rotidltlniis iiluoad wpip wmsp
han h"i" "TIipv hi.vp trlkps ,m thai

il ncriip pniLody nil KumniPt," Iip
aid "Til" hojiip ml" bill Is ti., "xoltlnx
"v int"ipl lo p".i' of, l.ut thp Hiltlh

i"!' "innient is hnvlns illllkiilty with Its
nti-HJi- hill Whll In Wnli-- attnd-r- s

th I'ltiipatill" iciptiionlps Mr Whli-rMs- "

saw Mi. .rorsan. "Hp cprtalnlv
.in to In In piy tinp fi'ltlp," said Mr
Whit hljp

Th Anrlat?d nil Cotniiain, w hu h
ri " out lt miniiMl i"port Is

n'"nll"d h. Mir Southern faclrlr thiouah
Hp o"1Psillp of $2r'.il0ll,i'0il out nf J4' .

'Mil Mnrii, tT,ilui',1 of th" ;,."4.'10"
nortSHtip .' I'.-- r "."tit bonds nnd n

of the Jll.l4:i,iliiii iir refiindliiir
? " South"! n I'm lrli' arfiftllPd
'n trfl In th thtpp ptpvlniis years th"
"mpain bad paid dividends, th" mte

hiMllU I'PPIl .1 pel rnt. In l!uii, I l.j per
rrr it I'no; an, t i.j ,,er cent. In ISi'T
v" dividends have lni" ben paid, thoush
the loinpau has annually "ariiPd a mm.
fnt table suiptus after maklne la" so"hpjs for deprei latlon Acvnrdlps to
th" ti'polt for lit', 1111(1" public jptei.
'a . the surplus for the ear was si,T!fi --

f,f,n after the pa.Miient of all ehars'S and
th apoioprlatlnn of 1.7l.nnn fm

The i onipany hoiiVs SO.. An

s es of oil lands In I'allfonila, hut the
t tips or leaseholds tn yotii" of th"ni have
within the last jear been dlcputed by the
fi'i ei ntnent.

dams in th" o'o'i .Wn fftneaii
eoimnentrd 'in th" polltlial situation as
foil i" iin nf th" I,- -' lnf.n tned i'..li.
tIMans tn the rountu tells ni It mainh
Wall Street tron" that Is paMnz the
heavy iot of th" lti'os"et rampalsn
He says that pe(r In an Stat" inntest.
not even In an eleetlon. ha so tnui'h cash
been diffused as Is hlnc spent ilcht nor.-I-

th" pilmaiy ficht In th" Buckeye Stat"
This man also tells m that, if nominated.
Roosevelt tII1 baxe hack of him th
largest campaign fund eer knonn. with
the possible exception of th" inemorahlo
M'Kinley haTel' In 1 Sfi. One of Thfo-ooi- e

nnofeelt's principal ftupportets In
Us fisht for the r'resdney, as evervbody
Vnow'. s Genrp W T'prklnt-- a dlicctor
hoth of thp pIppI and Hun ester trusts.

""bod knows how much monpy other
"annalists and fther lntPr"Sls In Wall
5 pft liavp clvpti to this caup, hut that

. h contributions have bpen ptremely
.'Hpii is in the hlKher circles nf flnancf
?krn for slanted

London acaln teinalned lndlfferrit to
ie trend of events In th- - New Vork mar-V-

sendlns over otrlei for only 3, "fin to
4 nr.n sharps and Ini little prpf"i-p- ,

e for elthrr ldp of th market,

Th" opening was acte and prices In
Ve first hour were the hlchcst of th day

Th- - news was of a kind calculated to
stimulate bullish actMty. I'ai'trs oxer
th. iee end had corroborated the re.

t of settlement nf the anthracite
t,' p but more Important Hill, th"

map was better than at most any
p'h-- r time this sprlnc To the faorahl"
-- ,'i",rr rrports an Immediate tesponse

made by th caln markets, both
"heat and corn brpaklns sharplv Th"."
- - e ijseri py speciilatoi s In stocks as an
'p "ii foi ieall7.ltiR salps

T e.p iv p seeial Intere'tinc reports

'ia'ltii new Industilal flnandnc "ti"
' ' "in. v hlch was coiiflrnied, said that

i , t.ethlehem Stpcl b,onds had been sold.
pr i elated to the I'nltpd KtatPS Huh- -

i iiipati and had It that an Impoitant
financial plan hid- d ' mpiehen-lv- p

k" f riiid and would bi submitted to
rt e, t..' s and announced y In case

. rt ie.tors apptored It. The popular
of the amount of n"W sccurltlps

' - "Id In th" UPar futui" was $10,000,--

iht'pr common pstitbllshed a new
: i - .,"1 Another specialty consptcu-- f

Anicilcill Ic" "'-I- n"i stienslh was
re'.-ai- to this Block the prophets

tjE't that the company mlclit under-tsl.- "

ope, .nous to tefund n smll amount
bonds, U was Hnf 'n i iitftatidiliR

,cr'K.d Ihift a dUldend might be paid
trp latter part of th" year. Non" or

tr.p l . ionipan i I'lBns, however, Is hi
d Pr t as th" nther.'i.

t
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RAILROAD EARNINGS.
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THE CURB MARKET.

There uns n. fair electee nf nrtMty In
the tnniket for th" Indti-ttl- Issues un
the unit eterdny, but trudltii: In the.
mliilns list continued llht. Th" Inlter
Ktoiip, however. dlhi.ved a unlfmnily
III in tendency, whll" reactions vveie tno-times

shown In othpr nunrter-- . Hrltllt- -

AniPilcHii tnbirii un- - iiinli'V iiieMiiro, nnd j

u.iiiiiiu HI nil" tun" 10 ."7. .Mlglo-Allli- 'l -

i'nn n, iiftot- - iIhIiir In r netv hlKh lunik nf
2S, fHi'd nff nti profit tnlclnc, ftillcd
Cliinr Stuit- Mock ronttnui-r- l lit llpwutil
movement, llslnir to 2ld. I,"hlt!h VhIIpv
ndvittipptl to 2t'.0, render) to 2Uh mid dined
nt 27. Th" bund dcpftrtment n sUk- -

miiiiI, th" only trBiUHctlon lepiirted Iwttie
JH.onfl of the new Helhleheni Stool bonds
nt '.'1.
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CTJR1 STOCKS CLOSING.
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THE PHILADELPHIA MARKET.

I'ltll.Al'ELPHIA, May Si -'- 1'itelde of
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securities market v Si.'l
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THE CHICAGO MARKET.

Cllirauo, May 20. Tliero
tlrular chnime condition of
market. Trices contlnuo -- trone timl

active. Spar"Hoebiirl, Till

Brick Booth piefeired
firm active. Chicago T'neiiniiitlc Tool
and American lues rpfleuted mod-

erate piessur. market
easier.
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DIVIDEND DECLARATIONS.
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Railway Equipment Obligations
Railway Equipment Obligations because of their

funlnmental liava bojoni'! a very popular
form of investment spcurity. They combine in a
high tiegree the three requisito of a good invest
ment -- security, marketability, and libar.il inr.oma.

Wo prepared a describinR the more
important issues of the principal railroads, and will
be pleHSid to mail a copy to you upon request.

Ask for Booklet K-4-

Guaranty Trust Company
of New York

28 Nassau Street
Fifth Avenue Branch.

Avr. & St.

Capital and Surplus
Deposits

$23,000,000

The Rise in Standard
Has investors handsome profits since the

segregation.
are prepared to a close market on stocks

of all subsidiaries.

F. S. SMITHERS & CO.
44 Exchange Place, New York

THE BOSTON MARKET.
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Ktork K.aehanee Hall l.amr Mnlnrdnj-- .

The nnnuiil baseball miitrh betwprn
leatilK repirMMitlilir Ibo llntdnn and New

iwW Slock livi'liiimtex will be pissed m
the diamond nt the Weslchesler County
Country Club on hiilurclay neil at '.':.iu
o'c lock. A dinner nt the I'liiwi at S o'clock
In the evening will conclude) the event,

London Office,
33 Lombard St., E. C
. .

178,000,000

Oil
brought

11 .NSI 1,1.41 1 a 4I11I'A' i;i AH4- -

i:iit :t' i'i. 11 4 im. ntt hi 4i.lt- -
I II It s M . MI.HII S -- 4 ."

I'iuiiatit to Hie trnus of r.n aciecmenl italel
fptrmlM'i 1st, s',7, ami .1 suppp mental aeiee-mrn- t

ila'ed lipi'i'mher P.i." lie iitnh rlgncd
Inxlies tenders of the .'ilnoe r. rili'e.Ucs foi sale
ami di llrr. h of .lune l.i, pip., nt a price not
escu-dlni- pul and Inlrrrst in the PUliI of

:u 'lie sunt now p.'t, at'l'" in trc Shillnir I'tiinl
efli"'l lenitrrs shiiniii In-- , lilies. ,d m lit Mill

'MUST CiiMI'I.NV Ini'ice Inklnt f'lri.l,
l'ennsI,anU Colnpsnv (,uar.iiitr"d .0 , ,.ei cenl
'I'i lYituti ate Serif , nnd 111 v reel e.l
iinill :i r. 11.. ilm ill. ittiv.

lilllMIII Till ST CIIMI'AM. "IrtHtfe
i .1 Itlto wix, Tieasiirer.

PlilU'lelphla, IS Mas 1.1. t'l- -

INVESTORS READ

The Wall Street Journal

HEAVY STEEL PRODUCTION.

I'rreeiilnae tn Knit ('opacity Mlchest
in llecoril.

Stppl tiianuractiiieis h.ti" sIlEhtll In- -

erejsed tllP peiielltlice of pi odUCtloil, and
It Is mm nt the hlRhct point In the h's.
ton the ItidtiHtrs. The Strp! Corpoia-tb"- i

h.,s incipascd production a fiartloti
"ii'i !'." per cut of full capoclti, 11 hlch
' nli'iut us blsli a at" n.s can bp main-IhIiip- iI

and Is practically nt full capa-l- t
Th"i" Is now a smaller 111.11 Kin

between rated and ritual output than
eV"l' befolP

Plalps, shapp.s and sppi.,1 other
rlasei nf Med p.oiltis, which arP
si hp(lul"il foi fiiitlixr rfd,incw nlthln a
few wr.-ks- were heavily bought ester-.I- n

i and new Inquiries I ... f. r" th" market
md'ciit' that their mil be 11 si.mI lush

I'll.' si. nhile It b" nlitalneil at
.ilei plliee The lallloads. hnweer.

-- how a t. ndency tn hold back on their
I equipment btiune. im th" nianuf.ictuipis
ha" incite niiii'i-- s fm ini than tliev can
b.tridl" ut pit sent nnd en aie nsklnc
lilqhpi pi U'p.s. I'.ir and bH'cmotlcp oiiIpih

, peiidliiK fall for oer 7ci",IO'il tons of
,11'. tln.shPil stppl to till It,,:) iiiiIpis are not
ii(3

' helm; held liack as r.illioail lequlrements
' w'll mean Incieasfd business fur thp MppI

3s', ompaulPK Instead of 11 fnllnm off as was
J, ptPdict'd fpvptal w.r-l.- s aS"
' TIipip Is .o inu' h l"i'.iii'"'.s on Hip

r", ; books or rfheinl nf th" ! I i"iiiiaiip
'" that It probable that th" s.iini. ainoiint

nf mnk will be dmi" duilnc the siiniiupr
:'t7 . ' months us at piesent, liiFtead nf the

nil

I

I

"S
3'v .IS

7S

37

IS

(

is.

nsi x I

nf

11111

u.s'ial slnnlnK down tn . Ilo'i the wnik-tn.i- l
leal" nf absence' I'pIIpip.s hap

frtllen far behind schedules, and ns their
Is an Increase instead nf a fall.ric off in
new business the mantifartureis ate
biiokpil ahead now for fmni ihrpp to lx
months woik at neatly full prniluctliin
tales

Thp tin platp inlinnce to S3 50 p. r I'll
pnuiids, M a Ion limber than foi mm ly.
liar b""ii eenerall ni"t hv insiimeix and
new nnlets and in'iulilis nip pb'ntifiil
lnd'i"n'l"iit cntiipnnio.s have pvpiywht-i-
made hi ml Ih r advances In tin plat" pi be".
Itecnni Hhlpmcnts hip Iphis inaib" In
thp Steel Cnrpoiatloti In tin put" and in
ulieets at 11 ratp of nv.r I.SOO.1111O tons
a Near. It Is pxpectpcl that theie will
soon be an odiane" In pIii pI pi Ires, as
the ipcpnt nihnni'O has prun-- effpciHe
with tonsumeia wlllini; tn pa the hlnher
al.

Th" I'lulllps Sheet and Tin Plate Com-pa- n

will spend $1. Olio. 'Jim ill cnhil kIiir Us
plant and mil iikiik" In plK Irmi nnd
sliil m.itiufui'tllH' A blast fuiliace of
40 Inns n day ciipnclty and an open
health s... plant capabb' of MipplvliiK
th" innipan.v s intiip leiiultementA nf

heel and tin plntp lull" will be built
I'llliMKn lepcnta Indlcat" that th'ie baa

been .1 fllclit ilci'i pus" In Ih" inluiii" nf
new 1iii:,Iiipss bnnkid In that vicinity b
Mirl .4 ti tl linn lntPP!t''. but that nil mills
me tutuilng at pi nctlrally full .'parity,
Willi lnilliiitl"ii! that 1!'U' will be a lerniil
ji'iir fur the district. I'tlres hip film at
II 411 p"i loo pnunda fur pbitcB and
Hhapps and tl as for bins without any
lepnilN of KhiiilliiK In the tnurket.

AllbnUKli thcie bus tint been much
In plK Item ineptly, prices aie

III 111, with a tendency to adMince upon
the 111 At Mrii nf new btij.li!!; Inteievt.
StnikH on bund In furnace uids baie
been dcrrraKPil to less thill '0 per cent,
nf the nniniiiit en bund January I. Con-liacl- a

Nliiri" May I have iiKRtPKutPil
iibnul 4r0,rioo Inna of various Ktden of
pie lion.

EIGHT HOUR BILL IN SENATE.

Ilurnli lliplntos llenanre 1 tn I'airr
I'ulnre Conlrncla.

Wafiii.vi-.ion- , May 2n. The eight hour
bill was iinnlii up In the Senate
It piinld"M thnt no contnirtnr Hhnll

a InbuUT In wnrk mote than elcht
houm In any nun cnlPiidur da while
emploi'd nn bo eninii'iit 1101k, penaltlcH
ni prinlclp.1 for ilolatloiui,

Hpn.itnr Hoi-al- of Idaho explained the
bill nt b'liKlh. lie mid It meiely extended
exlstlnc law tn cover nil future inutiactH
made for the ym ernment.

THE MONTREAL MARKET.

Hid. Asked
Canada Cetnent .31 in'j
Canada Cement pf ... "'"a '

Canadian Consolidate I Hubbrr .. ..
Detroit I'nlted Hallway "St.' M
lioinlnlon Steel ( urpoiatlon sj'tt M'
liomlnlnn'I'eillle "'! 7"!
Illinois Traetliin pf
t.aurenliqe cum pan.' 174 !"
Mealran l.l.-n- t & I'ciwrr M Hi

Muiiueal 1.1 glit llr.it i r.inrr :o:' :nr,
Nova .srolla Mieel It Coal ., si'
Osllvle I'lour Mills. I -' Ili'"j
Itlcheltttu Ontario .Vav un .11.' 13.'.
lllo de .laii'lro l.llht Power .. 30 ' v II

San I'aulo "24
Shawlnlgan liVi 131 --j
Sle-- I Co nf Canada 4H In
Toronto Street Hallway i.i'U

15

!
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$15,200,000
Bethlehem Steel Company

FIRST LIEN AND REFUNDING MORTGAGE FIVE PER CENT.
THIRTY YEAR GOLD BONDS

FsrahU May I. lMt Interest rarabU May 1 and Xattmker I.

PRINCIPAL AND INTEKEST OVARANTKEII HY ItKTIH.EHEM STKEI. CORPOnATIO.V
HY EJfDOHSEMEM' OX KAJ'H HOXft

Caa fUnda at ll.cMt mmi $,14)4) dennnalaallaa with fall prlllee ef pcdalratl.
Coupon and nglatred Ilonds lnterchanable.

Annual Slaking Fund of 2 Va Ter Ont. of the face value of bonds of this Issue outstanding with minimum
Sinking Fund limit of $r,0f),000 pr yer.

All or any part of the luue redeemable at the option of the Company at 105 and accrued interest on aar
interest date upon twelve weeks' notice.

KQL'tTAHbE TRL'Sr COllf'ANV OF NKW YOtlK, TFtL'STRK.

FHKK OK TAX IX I'KXXSYI.V AXIA

Attention In directed to a letter of Mr. C. M. Schwab. President of the Bethlehem Steel Corporation (eoples
of which can be obtained from the undr"lned), which he mimmarljes an follows:
"Pt'HPOSKS OF ISSl'K: The proceed of the ll.'i.'JPO.dflrt bonds sold to you, In conjunction with Mesiri. Kuh

'Ioeb A Co, New York, are to be d:

To retire the entire outstanding amount of l,42,or Bethlehem Steel Company FlTe-Te- Six Per Cent.
Secured liold Notes.

To purchase $"J,iVW,W0 Hetblehetn Sleet Company First Kxtrnidnn Mortaajle 8 Bonds, thereby ra4nelng
the outjiiandlnit amount of that Issue lo Jt.uwvmo,

To provide additional worklliK capital,
KVUm.piio bomlf remain In the treasury for the renpra! purpoaea of thp Company, and the balance ef th

autborlied Issup of f.lG.UNi.MKl Honda la to be resen-e- under carefully diawn restrictions nf the raertxax for
refunding the s,rKi,iKal Flist Morttjaxe :''e Iloiiris, and for construction or acquisition of additional
property at not exceeding 90 of Its cost, with limitations In Issulne bonds for the latter purpose, having ref-

erence to net earnings of Hie Itethlehem Sleel Corporation,
MKX OF THE MOHTCAtiK: Honda of this lsue e 111 l, secured hy a tnorlKdce upon the real estate aa4

manufacluiliii; plunts of the Kelhlrhem Steel I'miipatiy, siiPJect only to its Purchase Money Mortgag (?,5M,
ij oulstandinK), and Its Hrst Kxtenslon Moilitacp i JS.tmi.tsai, as nboie shown, outstanding, for the retirement
of which sufficient amount of bonds of this lsue will ba

These bonds will also he secured hy a flist murtciiKe Hen upon real estate and manufacturing plants
hereafter acquired by the Itethlehem Steel Company, subject only to the after acquired property clauses) ef the
Klrtt Kxlrnsion Mnrtnce (so far as applicable), and to any purchase money or other mortgages subjsot te
which such property may be acquired, but against which an equal fare amount of bonds of this lean a shall
be reserved.

VAI.I'K OF ASSETS HACK OF HONDS: Upon the Issue of ll.i.2O0,nuO bonds sold, the assets of the Bethle-
hem Steel Company over ana atinv lis other llabllltlee. Inrludine Its prior mortgages above referred to, will
be $i".,'"Vi,".V. and the alue of other properties represented ! stocks to bp pledged to secure the guaranty of
Itethlehem Steel Corporation ulll be $,--

,
VK. making a lolnl of t.T.VW7,C27 of assets back of these First Lien

A Kefumtlng Mnrtgaxe Ilonds, or more than double the ntnoutit sold at this time. To the above values ef
properties represented by stocks ple.lu-- d. about 2.S,..u3.imi should he added to represent the real worth of min-
ing properties of the Corporation.

EAHXIXfJS: The accounts of the Bethlehem SippI Corroratlor. and Its Subsidiary Companies have been audited
annually from the date of Incorporation to the close of the last fiscal year by Messrs. Prlee, Waterhouse Ce..
and the statements of earnings which follow ste based upon the audited accounts.

On the basis of net earnings of the Corporation for 1011, btfore providing for depreciation or fer esplolta.
tlon and exhaust'on of minerals, there Is available a'ter 'h payment of all charges. Including amortization on
prior Issues I3.SW.H1S, with which to meet the Interest cliargrs nn these Sl.V.ssi.Ofin First Lien A Refunding
.Mortgage Ilonds. This Is over FIVE TIM US the amount so required and over THUEFl TIVKS the amount
of the entire charges on these honds. Including Slnkltc Turd and nmnrtbtatlon.

IX CiEXI'.HAI.: The Ilethlehem Steel Corporation Is one of the most Important and successful of the Independ-
ent steel companies Its growth and progress havp hn consistent nnd steady since Its Incorporation. Its an-
nual business In lbo. was iM.'M.IIT. In lfMI It was ::o ifl3,ie".' Uur'.ng the first quarter of 1012 It booked or-

ders aggregating about !'.,,aV),rti. Total orders on hard March .11, !!)!:, about 2t,tVo,fvi.
The plants are midem and up tn date in all particulars nnd are maintained In a high state of efficiency

and repair, aa Is evidenced by the expenditure or approprlstlr.n of ll.l.nilJ.CIs out of earnings, during the last
five yesrs. for this purpose.

The Bethlehem Steel Corporation Is well rounded out and and occupies an Independent
position with ample suppbe of ore, coal and other raw materials which It either owns or controls."

Application trill be made to list this f.wue on thr Snr York Stock Ezchangt and, if deemed desirable, on
one or more foreign .

Tum-ora- ry Certificates, eiehangesble later for Engraved Bends, are now ready for delivery.

The farm ef bends, the creation of the montage and all legal proceedings connected therewith art to b
by our Counsel, Messrs Slrrpson. Thacher A llartltt.

Having placed a majority of this issue here and in Europe, we will receive subscriptions for the
untold balance

at 9Vi and accrued Interest.
The subscription will be opened on Thursday, May 23rd, 1912, at 10 o'clock A. M. and closed at

3 o'clock P. M. tbe sane day or earlier, at the option of the undersigned. The right is reserved to reject any
application and to allot a smallr amount than applied for. Payment in full to be made upon allotment.
Subscription blanks may be obtained from the undersigned.

A simultaneous issue will be made by Messrs. Hope & Co., Amsterdam, and
by Messrs. Salomon & Co., London.

HALLGARTEN & CO. HARVEY FISK & SONS, WILLIAM SALOMON & CO.,
5 Nassau Street, 62 Cedar Street, 2B Broad Street,

New York. New York. New York.
May 21. 1912.

HAVANA ELECTRIC RAILWAY COMPANY

COMPANIA de 6AS Y ELECTRICIDAD de la HABANA

To the Holdcri of Certificate! of Deposit
Issu-- d under th: plan of Amalgamation and

agreement dated March 8, 1912

In Respect of the

Preferred and Common Stock of

HAVANA ELECTRIC RAILWAY COMPANY

and Stock of

COMPANIA de 6AS Y ELECTRICIDAD di la HABANA

.Voilee Is hrrehv clvrn that certificates for the
pirf'ned snd common "loci, of Ihe llatana Klec-I't- i"

ItMlusy. Unfit Aj I'nuer romrnny will he
drlbered on and slier the turnt-thlr- d day ol
l). 1312. upon picsrntatlon and surrender ol i

.he Orllflcates of Deposit Issued under said I'lnn
of Amalgamation and Ajreement, at Ihe oltce of
the undersigned Managers In New York, or In
Havana, Cuba, at Ihe office of the Havana lllcctrlc
llalltt.iy rnmtnii), which will make clrllwrj of
iirli preicrreil ami common stock upon prcsenla-llu- n

and surrender of aforrsalil Ccrtlflralrs of fie- -
'

posit Issued In respect of preferred and common
stork or the Ilatana Klrctrlc Hallway Company,
and at the ottlre of the Itancii Nucleoli de Cuds.
which will make delivery nf such preferred and
common stock upon presentation and surrender of ,

alnrrsnld Ccrilncatcs of liepnsli Issued In respect
or sinrk o I iimpanla dc (las y I'lertrlclclad de la

ana
Cc lllliratrs for new stock will he ready for de-- 1

llirry upon Ihe day following the surrender of.
Certificates of liepnsli

li'ttrd Ma 21st, 1012

SPEYER & CO.,
It t. I'lnc Klrert Manasers.

K L E(' T I O N 8 AMI MKF.TINCIi.

I OLI MIMA lllt'HT COM rAM'.
135 Uroadway.

May 20. 1013.
A Special Meetlntr of the Stockholders of CO.

I.I Mill A 1 lll'SV COMPANY will be held at Ihe
olhie of ihe Company. .So. IM Uroadway, .New

ork City, on 'I ui silas , .lune 4, Itl?, at .1 30 o'clock"
1' M for the purpose of Mitlnir upon an atree-iite-

ol merger hrlwren KMC KI"IIIHl( lil'.ll
Tllt'ST CIIMI'A.NV and COI.I'MHIA TIIUST
CUMI'A.NV. rnlerrd Into by tho Hoards of inter-
iors of snld corporations pursuant In the pro.
visions of the Hauklni; Law of Ihe Slate of .New

o!k. and also for the purpose of considering
ami M'llnf upon an other matter or ihlinr w hlch
may rome bcbire nirh stockholder foi their
cotistiieratlon.

II, older of the Hoard nf Director
l.A.Mil.I'.V , tMtitllX,

Seerclaiy
I KKHHIH HI It iklSfi ifMI'AlN iT

New Vork, May Si, 1912,
A Special Merlins; of ihe .Stockholder- - of

UMC"ui:HII(K"hr,lt "Put HT COMPANY will be
held at the olt'ce of the Company, No. ,VW r'lfth

vi nur, at :i1th Mirel, New V,ork c'lii. on l ues.
da. .iiiiii- 4. PJI2 al a:iu o'clock I' M . for thepurpose of voiIiik upon an acrcemetil of nieriierlictweeii KMI'KlTllll(K'hi:il Tllt'sr COMPANY
and COI.I MIIIA 'llll'SI' ((Utl'ANY, entered
Into hy the Hoard" of Director o( act i corpora-
tions pursuant to the piovl'lons of Hie Hank-In- n

Law nf Hie .Stale of New Sink, and also for
il.e purpose of and acilnu upon any
other mailer or ihlnjr which may conic before

ueh klnckliflldeis for their consideration,
I!) order ol the lloaul of Dlirrlors,

, HAHIIIS A. DUNN,
Secretarj

rttirosAi.si.

PHOI'lhSAI.S roil MAIIMIIAI,, o.

okimck.
UASHIMil'ON. D 4, Mav Hi. mi:'.

Sealed KIl'liosaN will he lerrivecl al this oniee
until in o clnik a, m.. June 17, im;. for furiiMilnr

I I eainrr. Hunk i mm. uniii Leaf, and olhrr ma
tdl.il for the public pi In I In u' and blndlnir in ihe
liowitintf nt l ilnilnir IHIiie dnrlinr Hie rtsi-- vein
endlnit .lune JO. Hits The rluhl In rdri'l n and
nil bids and lo milie ilcferls Ikieseived Di
Hilled ,rlieilules of the niairilal. etc. rcciuliecl.
aiiiiiiipunlrd l tilank proposal, and Klvlnc
Ihe regulations with which hidden muttcnmpl),
ma) be obtained by addirsalni

BAU'l. II. DDNNri.t.V.
I'utillr I'rln'e- -

PROPOSALS,. ritorosAi.n.

STATE OF NEW YORK
4 Per Cent Gold Bonds

EXEMPT FROM TAXATION

AMOUNTING TO

$25,950,000.00
Inued in Coupon or Refistersd form

Will be sold Thursday, June 6, 1912, at 12 o'clock, noon

At the Stats Comptroller's Office, Albany, N. T.

These bonds have been segregated into three classes, and
bidders will be required to state clearly in the proposal the
class of bonds and the amount and price for each $100 bid for.

Clam No. I. $10,000,000.00 (or the Improvement of the Erie, Champltin
and Oswego canals, dated January 1, 1013, due January $3,000,-000.0- 0

for the Improvement of the Cayuga and Soneea Canals, dated Jan-
uary l, 1913, due January 1, 1962; $8,000,000,00 for the Improvement ot
Highways, dated March 1, 1912, due March 1. 1962.

Ait the bond enumerated nbnve tire oil 60-ve- bondt, bearing 4 per rent inttreit, th
ComptrolUr will remrve the right to allot to the ueeettjul bidder, bondt of any or all of
the above issues in Coaa ,Vo. 1, notwithstanding the tpeeifie issue may be slated inth$
bid.

Class No. 2. $6,000,000.00 for the Construction of Barge Canal Terminals,
dated January 1, 1913, due January 1, 1943.

Class No. 3. $960,000.00 for the State Reservation in the Town of Sara
toga Springs, dated March 1, 1913, due $96,000.00 in each year from Mareh
1, 1913, to 1933, inclusive. a

These bonds are Legal Investments for Trust Funds
No bids will bo accepted for less than the par value of the bonds nor unless ao

companiod by a deposit of money or by a certified check or bank draft upon a
solvent bunk or trust company of the cities of Albany or New York, payable to th
order of the Comptroller the State of New York, for at least two per cent of th
pur value of the bonds bid for.

All propo-al- s, together with the security deposits, must be sealed and endorsed,
"Loan for Improvement" and inclosed in a sealed envelope directed to the L'Oenp
trollcr of tho Statn of New Vork, Albany."

All bids will include accrued intcre-.- '. .

The Comptroller es tho right to reject any or all bids which are not In his
opinion ad vantaf-eou- s to the interests of tie State. I

Circular descriptive of these bonds and of outstanding State bonds, mkinffc
funds, etc., will be mailed upon application to ,

WM, SOHMER, State Comptroller, Albany, N. T. '
Albany, May 13, 1012. 1

.snAl.i:!) niDS will tie received by tho Hoard
of Water Supply, at Ha offices, seventh llonr, HIJ

HroatUav. Ne VorU. tinlll 11 A M on Tuesday.
June 4. IIIIS. for I'onirart KM. for furnishing and
rirrtlng about IM mllea of wire fence with con-eie-

pons, and short Icnclhs nf wooden fence
and nemo vall, at u't.rrvolr and at ailoua lucal--
llles slmiff I'AlsLUI mini duct

The work has been divided Into six districts..
The bidder may bid on any district or districts
separately nnd also on Ihe work aa a whole.

Al tho above place and lime ihe bids will lis'
I'lihllelv openeil and rend I'amphlels

for bidders and contract diaw-- i
Inirs ran be obtained at Hie above address li ile. '

positing the nun of Icti riollaia iSKli forrarh
paniphlel I'anlciilaia sec Informs-- 1

llou for Hlddns.
rilA!ll.r.S SIT1.MSS. President. '
i"iiahi.i:m ..
JOHN V. liAI.VIN.

Commissioners tit the
noard of Water Suppljr.

.mfiP.Pn P. MORBISSKV, fiecretsrr.

rorARTNRBRHir NOTICES.

.notick im iiunr.nv given that ihseopsiu
r.rr-hl- p between CHARLES E. f4CHAF5l
l,i:0.AHD 8CHAFEH and IIDVVAHD .SCHAfSHj
under the tlrm name nt f!1ARI.i;s 11, SCHAPBR
& HHUI liri'M. has mis oay Been iniiniveo

CHAItl.KS I". HCHAFnt ft UnOTHEBS.
It Hroad Hiteel, New Vork Clly.
May :u, irr.--.

VOIIi'i: IS HWIKnV GIVEN that lronarssriiAKim and r.nwAnn scHAFEn have tuts
riav hern ailnillled In membership tn ths Stm SS
Sl HAFlin llltOTHIins. .

:"afkh BHVratM.
a. nan sires', rsw VOIS tlOstay . mi,

4


